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OATH OR AFFIRMATION

la JAMES MOUNTAIN , swear(ofaffirm) that; to the best of

my knowledge andbelief the accompanying financial statement andsupporting söhedulés ettaitiing to the fität of
BUCKLER SECURITIES LLC as

of December 31 , 20 17 , are true and correct I further sviear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

G BLANES.PEREZ / Ignatu

NotaryPubNc• Stateof Florida .

mmss GGM7, 2021 Chlef FinancialOfficer
BondeathroughNadonalNotaryAssn. Title

Notary Public F

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
/ (b) Statement of Financial Condition.

(t) Statement of Income (Loss).
(d) Statoment of Changes in Financial Condition.
(e) Statement of Changesin Stockholders' Equity or Partners' or SaleProprieters' Capital.
(f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control RequirementsUndär Rule 15c3-3.

] (j) A Reconciliation, including appropriate explanation of the Computation of Net Capita1Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or fourid to have existed sindethe dateofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED POBLIC ACCOUNNO Finie

To the Members of
BUCKLER Securities LLC

Opinion on the Financial Statement

We have audited the accompanying statementof financial condition of BUCKLERSecurities LLC (the
"Company")as of December31, 2017 and the related notes (collectively referred to as the "financial
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31, 2017, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

This financial statementis the responsibility of the Company'smanagement.Our responsibility is to express
an opinion on the Company's financial statement based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
required to be independent with respect to the Company in accordance with the U.S.federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
planand performthe audit to obtain reasonable assurance about whether the financial statement is free of
materialmisstatement,whetherdue to error or fraud. Our audit included performing procedures to assess
the risksof materialmisstatement of the financial statement, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regardingthe amounts and disclosures in the financial 4tement. Our audit also includedevaluatirig the
accounting principles used and significant estimates made by management,as well as evaluating the
overall presentationof the financial statement.We believe that our audit provides a reasonable basis for
our opinion.

We have served as the Company's auditor since 2017.

EISNERAMPER LLP
NewYork, NewYork
February 27, 2018



BUCKLER Securities LLC

Statement of Financial Condition
December 31, 2017

ASSETS

Cash $ 1,020,280
Securities purchased under agreements to resell 2,905,890,486
Receivables and deposits with brokers, dealers and clearing organizations 33,545,641
Financial instruments owned, at fair value 3,000,000
Prepaid expenses and other 80,525

TOTAL ASSETS S 2,943,536,932

LIABILITIES AND MEMBER'S EQUITY

LIABillTIES:

Securitles sold underagreements to repurchase $ 2,837,099,372
Accounts payable and other accrued expenses 599,585

TOTAL LIABILITIES 2,837,698,é57

LIABILITIES SUBORDINATED TO CLAIMS OF GENERAL CREDITORS 105,000,000

MEMBER'S EQUITY 837,975

TOTAL LIABILITIES AND MEMBER'S EQUITY $ 2,943,536,932

SeeAccompanyingNotesto Statementof FinancialConditlon.
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BUCKLER Securities LLC

Notes to Statement of Financial Condition
For the year ended December 31, 2017

1.Organization and Nature of Business

BUCKLER Securities LLC (the "Company") is a Delaware limited liabilliy company established on April 28, 2016.. The Company is owned in
part byARMOUR Capital Management LP ("ACMLP"),ARMOUR TRS Inc ("ATRS")and seVeral Individuals (oollectielythe "Members").The
Company is a broker-dealer registered with the Securities and Exchange Comrnission and effective Aptil.27, 2017, bedanie a meinber of the
Financial Industry Regulatory Authority ("FINRA").The Company is also a nettlrig meenberof the Government Securitiès Division of the Fiked
Income Clearing Corporation ("FICC"), an industry clearinghouse for reputchase and reverse repurchase transactions. The Compan bagan
clearing operations on October 25, 2017,

2.Basis of Presentation and Summary of Significant Accounting Policies

The accompanying statement of financial condition has been prepared inaccordance with generally accepted accounting principles in the U.S.
("GAAP").The preparation of the statement of financial condition in conformity with GAAP regulres management to make estimates and
assumptions that affect the reported amounts of assets and liablilties and disclosure of contingent assets and liabilities at the date of the
statement of financial condition. Actual results could differ from those estimates,

a)Cash

Cash consists of cash on deposit with financial Institutions. The Company maintains cash balances which is held at primarily one financial
institution and, at times may exceed federally insured limits.in the event of a financial Institution's insolvency, the recovery of losses may be
limited. The Company attempts to mitigate the risk of loss by depositing funds with large financial institutions. At December 31, 2017, the
Company held cash in excess of secured limits of $770.280.

b) Special Reserve Account
The Company is required to maintain a "Speclai Reserve Account for the Exclusive Benefit of Customers" (the "Reserve Account") according
to SEC Rule 15c3-3. The Reserve Account was established on September 25, 2017 and the Company makes weekly computatlons to
determine the need to deposit funds In the account. As of December 31,2017, the balance of the Reserve Acócunt was zero in accordance
with reguired determinations.

c) Receivables, Payables and Deposits with Brokers, Dealers and Clearing Organizations
Amounts receivable and deposits from brokers, dealers and clearing organization at Decernber 31, 2017consist ofthe following:

Clearing Corporation Deposits, Cash $ 30,716,410
Receivable from Clearing Corporation 2,028,700
Receivable from Clearing Broker 800,531

$ 33,545,641

d) Financial Instruments Owned

Financial instruments owned consist of money market funds Invested in U.S.Treasury Bills and Notes.They are caried at fair value,

e) Income Taxes

The Company is a Limited Liability Company and is treated as a partnership for federal and state income tax purposes. Accordingly, there is
no provision for federal and state income taxes,

f) Securities Purchased and Sold Under Agreements to Resell and Repurchase
Securitles purchased under agreements to resell ("reverse repurchase agreements") and securities sold under agreements to repurchase
("repurchase agreements") are accounted for as collateralized financing transactions and are carried at contract value plus accrued Interest.
See Note 7 for further informatlon on fair value option for reverse repurchase agreements and repurchase agreements, It is the policy of the
Company to obtain possession of collateral with market values equal to or Inexcess of the principalamount loanäd under reversereputchase
agreements. Collateral Is valued daily, and the Company may require counterpartles to deposit additlonal collateral when appropriate. Reverse
repurchase agreements and repurchase agreements are reported not by counterparty when permitted under appilcable accounting standards.

Undera typicalreverserepurchaseagreement,the CompanypurchasesMortgage BackedSecurities("MBS")froma borrowerIn exchange
for cash and agree to sell the same securities In the future in exchange for a price that is higher than the original purchase price.The
difference between the purchase price originally paid and the sale price represents interest received from the borrower.Collateral is valued
dally, and the Company may require counterparties to deposit additlonal collateral when appropriate.

Repurchase agreements bear interest rates that have historically moved in close relatlonship to the Federal Funds Rate and the London

Interbank Offered Rate ("LIBOR"). Under repurchase agreements, the Company sells securities to a lender and agree to repurchase the same
securities in the future for a price that is hlgher than the original sales price.The difference between the sales price that the Company receives
and the repurchase price that it pays represents interest paid to the lender. A repurchase agreement operates as a financing arrangement
under which securities are pledged as collateral to secure a loan which is equal in value to a specified percentaÖeof the estimaind fälr value
of the pledged collateral. The Company retains beneficial ownership of the pledged collateral. At the maiority of a repurohase agreement,the
Company is regulred to repay the loan and concurrently receive back it'spledged cdllatëral from the lender or,niin the consent of the leader,
the Company may renew such agreement at the then prevalling Interest rate.The repurchase agreements may require the Company to pledge
additional assets to the lender in the event the estimated fair value of the existing pledged collateral declines.

Reverse repurchase agreement receivables and repurchase agreement liabilities arepresented netwhen they meetcertain criteria, including
being with the same counterparty, being govemed by the same Master Repurchase Agreement ("MRA"), settlement though the same
brokeraAe or clearing account and maturing on the same day.

As of December 31, 2017, the Company has the right to sell or repledge all of the sécuritles it has reaeived under reverse repurchase
aAreements.

As of December 31, 2017, the Company has received securities with market values of $3,021,275,523 under reverse repurchase agreements
and pledged securities with market values of $2,835,000,000 under repurchase agreements, after netting.The Company's counterparties to its
repurchase agreements have the right by contract to sell or repledge theCompany'spledged securities.
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BUCKLER Securities LLC

Notes to Statement of Financial Condition
For the year ended December 31, 201

3.Clearing Arrangement with FICC and Concentration of Credit Risk

At the end of each business day, for every trade submitted to and matched by FICC, thetransaction le novated to FICC, thereby FICC
becomes the Company's counterparty.

At December 31, 2017, included in securities sold under agreements to repushase on the statement of financial condition are amounts under
contracts with FICC. In accordance with applicable accounting guidance, netting applied to the FICC reverse repurchase agreements and
FICC repurchase agreements balances.The following table presents as of December 31, 2017, the gross and net securities purchases under
reverse recurchase agreements and the sold under the reourchase agreements.

Amounts netted on the
Gross balance Statement of Financial Condition Balance Sheet

Assets
Securities purchased under
agreements to resell $3,075,916,411 $170,025,925 $2,905,890,486

Liabilities
Securities sold under

agreements to repurchase $3,007,125,297 $170,025,925 $2,837,099,372

No other netting has been applied to the reverse repurchase agreement and repurchase agreement balances. At December 31, 2017 the
Company had one customer whose Individual balances accounted for 100% of the net total securitles purchased under agreements to resell
on the statement of financial conditlon.

4.Subordinated Loans

During the year, the Company entered Into three subordinated loan agreements. One agreement, which Is a subordinated debt loan, was
entered into wlth ARMOUR Residential REIT (an "Affiliate").Two separate agreements, which are subordinated equity loans, were entered
into with ATRS.Subordinated liabilities as of December 31, 2017 include the following:

ARMOUR Residential REIT due 2/27/2019 $ 65,0O0,000.
ATRS due 4/21/2020 25,000,000
ATRS due 8/31/2020 15,000 000

$ 105,000,000

The loans have a stated Interest rate of0%. In addition to interest calculated at the stated rate of 0% the Company is required to pay additional
Interest ("Additional Interest") an amount equal to the amount of Interest eamed by the Company upon the Investment of the proceeds of the
loans in any securities, cash balances or other assets held in any clearing account, reserve account, liguldity account, sweep account, bank
account, brokerage account or other similar account. If the proceeds of the loans are commingled with other funds for the purpose of such
investments, the eamings therefrom shall be equitably pro-rated for purposes of calculating the amount of Additional Interest payable. The
Additional Interest is calculated quarterly in arrears and is required to be paid to within fifteen business days of the close of each calendar
quarter.Interest on the loans for 2017 was paid subsequent to year end and amounted to $280,070. The Interest on the loans was included in
accrued exoenses in the accomoanvina statement of financial condition.

The Company may repay the loans at its option after obtaining FINRA approval all or a portion of the principal amounts any time subsequent
to one year from the effective date of the loans.

The subordinated loans meet the requirements to be allowable in computing net capital under the SEC's uniform net capital rule.To the extent
thatsuchborrowings are required for the Company'scontinued compliance withminimumnetcapital regulrements,they may not berepaid.

5.Related Party Transactions

SecuritiesPurchasedUnder Agreements to Rosell

As of December 31, 2017 the Company entered into reverse repurchase agreements with ARMOUR Residential REIT ("ARR"), an entity that
is an affiliate. As of December 31, 2017 the Company had $2,905,890,486 of open reverse repurchase agreements wlth ARR.

Expense Sharing Agreement with ARMOUR Capital Management LP

The Company has entered into an expense and office sharing agreement with ACMLP for the provision by ACMLP of certain services and
access to certain resources of ACMLP to the Company.The Company receives a monthly allocation from ACMLP of certain office costs
including the cost of certain employees providing services to the Company in accordance with the agreement. Commencing In 2018 certain
former employees of ACMLP have become employees of the Company.Asof December 31,2017,there wasno balance owed to ACMLP.
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BUCKLER Securities LLC

Notesto Statement of Financial Conditlon
For the year ended December 31, 2017

6.Commitments and Contingencies

Software License and Technology Commitments

The Company has entered into an open ended software license andmaintenance agreement with a third party sóftwarekendor (the "Software
Provider'), whereby the Software Provider agreed to provide the Company certain software and maintenance services.

Leases

On September 1,2017, the Company signed a 3 year lease agreement for offlee space in Greenwich, Connecticut. MInlmum lease liability
under the agreement is asfollows:

Year ended December 31, 2018 $ 94,241
Year ended December 31, 2019 96,232
Year ended December 31, 2020 65,039

$ 255,512

General

in the normal course of business, the Company enters into contracts that contain a variety of impresentations and warrantles and which
provide general indemnifications. The Company's potential exposure under these arrangements would Involve potential future claims that may
be made against the Company that have not yet occurred.However, the Company expects the risk of loss to be remote based on currently
available informatlon.

7.Fair Value Option for Resale and Repurchase Agreements

The financial instruments guidance in ASC 825 Financial Instruments ("ASC 825) provides a measurement basis election for most financial
instruments and ASC 825-10 permits reporting entitles to apply the fair value option on an instrument-by-instrument basis.Accounting for
financial assets and financial liabilltles provides an option that allows entitles to lirevocably elect fair value as the initial and subsequent
measurement attribute for certain financial assets and llabilities. Changes in fair value are recognized in samings as they occur for those
assets and liabilities for which the election is made.The election is made on an instrument by instrument basis at initial recognition of an asset
or liability or upon anevent that gives rise to a new basis of accounting for that instrument.The Company has notelected the fair value option
for resale agreements and repurchase agreements.

8.Fair Value of Measurement

ASC 820, Fair Value Measurements and Disclosures ("ASC 820"),establishes a fair value hierarchy that prioritizes the Inputs to valuation
techniques used to measure fair value.The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical
assets or liabilities (Leveli measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The Company's valuation
techniques for financial Instruments use observable and unobservable inputs.Observable inputs reflect readily obtainable data from third party
sources, while unobservable Inputs reflect management's market assumptions. The three levels of the fair value hierarchy under ASC 820 are
as follows:

Level 1 Inputs - Quoted prices for identical Instruments inactive markets.

Level 2 Inputs - Quoted prices for similar instruments in active markets; quoted prices for Identical or siniliar instruments in markets that are
not active; and model-derived valuations whose inputs are observable or whose significant value drivers areobservable.

Level 3 Inputs - Prlces determined using significant unobservable Inputs.Unobservable inputs may be used in situations where quoted prices
or observable Inputs are unavailable (for example, when there is little or no market activity for an investment at the end of the period).
Unobservable inputs reflect management's assumptions about the factors that market participants would use In pricing an asset or liability,
and would be based on the best Information available,

inputs broadly referto the assumptions that marketparticipantsuse to makevaluatlondeclslons,includingassumptionsaboutrisk.The
Company uses actively quoted market prices as the primary input to its valuation.

An Individual Investment's level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value
measurement.However, the determination of what constitutes "observable" may require judgment by the Company's management.The
Company considers observable data to be that market data which is readily available, regularly distributed or updated, reilable andverifiable,
not proprietary, and provided by multiple, independent sources that are actively involved in the relevant market.The categorization of an
investment wlthin the hierarchy is based upon the pricing transparency of that investment and does not necessarily correspond to the
Company's cerceived risk of that investment.

The Company's investments were within Level 1 as observable prices were readily available.The carrying amounts of the Company's
financial assets and liabilities, including cash, receivables and deposits with clearing organizatlon, payables, certain securitles purchased
under agreements to resell, and certain securitles sold under agreements to repurchase approximate fair value because of the short-term
maturity of these instnaments.

At December 31, 2017, the Company had Level 1 assets that consisted of money market funds valued at $3,000,000.
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BUCKLER Securities LLC

Notes to Statement of Finariclal Condillon
For the year ended Decernbet si,4O16

8.Fair Value of Measurement (Continued)

Certain financial instruments that are not carried at fair value on the statement of financial condition are carried at amounts that approxlinate
fair value, due to their short-term nature.These Instruments include cash; certain securitles purchased under agreements to resell; accrued
interest receivable and certain securities sold under agreements to repurchase,

Estimated Fair Value Hierarchy Total Fair Value
CarryinH Value Level 1 Level 2 Level 3 December 31 2017

Financial Assets

Cash S 1,020,280 $ 1,020,280 $ - $ - $ 1,020,280
Securities Purchased under

agreements to msell 2,905,890,486 - 2,905,890,486 - 2,905,890,486

Receivables and deposits
with brokers, dealers and
clearing organizations 33,545,641 - 33,545,641 - 33,545,641

Accrued Interest receivable 18,721 - 18,721 - 18,721
$

$ 2,940,475,128 $ 1,020,280 $ 2,939,454,848 - $ 2,940,475,128

Liabilities

Securities sold under

agreements to repurchase $ 2,837,099,372 $ - $ 2,837,099,372 $ - S 2,837,099,372
Subordinated loans 105,000,000 - 105,000,000 - 105,000,000

$ 2,942,099,372 $ - $ 2,942,099,372 $ - S 2,942,099,372

9.Securities Financing

in accordance with FASB ASC 860-30-50-7, the following table presents, as of December 31, 2017, remaining contractual maturity of the
nross securities purchased under aAreements to resell.

Ovemight and Greater than 90
gpân Un to 30 days 30-90 days days Igta

Securities purchased under
agreements to resell - MBS 170,025,952 - 2,426,644,452 479,246,033 3,075,916,411

Note that the collateral pledged as part of repurchase and resell agreements are subject to changes Inrnarket price and thus may decline in
value during the time of the agreement.In this case, the Company (under a repurchase agreement) or a customer (under a resale agreement)
may be required to post additional collateral to the counterparty to appropriately collateralize the contract (and similarly may receive a portion
of the collateral posted back when the collateral posted experiences a market value increase).The maeket value of the collateral posted is
reviewed by the Custodlan's risk function, and these risks are managed usinga variety of mechanisms including revlew of the type and grade
of securitles posted as collateral and the Company entering into offsetting agreements to hedge a decline in the market value of collateral
oosted.

10.Net Capital Requirement

The Company Is subject to the Securities and Exchange Commission Uniform Net Capital Rule (15c3-1), which requires the maintenance of
minimum not capital.Under Rule 15c3-1, the Company is required to maintaln minimum not capital equal to the greater of $250,000 or 2
percent of aggregate debit balances arising from customer transactions, as defined.At December 31,2017, the Company had not capital of
$105,716,171 which was$105.466,171 in excess of its regulred net capital of $250,000.
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